





































































































第 1図C.A. Kline， H. L. Hessler， The du Pont Chart System 
for Appraising operating Performance.より
Rn~TIONSHIP OF FACTORS AFFECTlNC RETURN ON INVESTMENT 



















































第2図R.B. READ， Return on Investment-A. Guide 
to Management Decisionsより
PROFIT MARG1NS AND ASSET TU即OVERSBY PRODUST LINES 
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Readの分類に従うと次のようになる。①Returnon net worth ②Return on 
⑥ 






























































註①C.A. Kline， ]R. and H. L. Hessler， "The du Pont Chart Systm for Appraising 
Operating Performance，" N. A.. C. A. Bulletin Aug， 1952， p. 1598: P. Stryker， "A. 
Guide to Modern Management Methods，"邦訳 p.84，-..-85. 
② Russell B. Read， "Return on Investment-A. Guide to Management Decisions，" N. A. 
C. A. Bulletin ]une， 1954 pp. 1231，-..-1232. 
③ C. A. Kline O.p. cit. N. A. C. A. Bulletin Aug. 1952， p. 1900. 
④R. B. Read o. p. cit. p. 1237. 
⑤ Ibid. pp. 1237，-..-1233. 
⑥ ]. H. Millerは更に細分して (l)Total asset at book value (2)Total asset at original 
Cost (3)Total asset at estimated replacement value (4)Total asset les current liabilities 
(5)Net V司Torthとしている。].H. Miller， "A. Glimpse at Practice in Calculating and 
Using Return on Investment" N. A. C. A. Bulletin ]une 1960 p.66 
{iJ H. Koontz & O'donel[，" Principles of Management" p. 670 
- 27-
-153ー
③]. H. Coughlan 引ContrastBetween Financial-statement and Discountedベ:ash-Flo'A-' 
Methods of Comparing Projects" N. A. C. A. Bulletin June 1960 p. 16 
@ R. B. Read o. p. cit. pp. 1233，..，.1234. 




























第3図 W.G. Livingston "Clarifying Retum---on-Investment 
Determination" N. A. C. A. Bulletin oct. 1956より
OVERALL RETURN ESTIMATED. WITH PRO]ECT A INCLUDED 
Increment Total 
ProjectA Project B Original After A After .B 
Production Capacity(MM units) 10 5 25 35 40 
Sales 
Gross Revenue $12，000 $ 5，000 $ 32， 500 $ 44， 500 $ 49， 500 
Deductions 550 50 1，500 2，050 2，100 
Net Revenue 山$4，950………! 
Cost of Sales-Mfg. $ 8，400 $ 4，000 $ 23， 800 $ 32， 200 $ 36， 200 
Overhead 1， 100 500 3，250 4，350 4，850 
Total $ 9， 500 $ 4， 500 $ 27， 050 $ 36， 550 $ 41， 050 
Operating Profit $ 1，950 $ 450 $ 3，950 $ 5，900 $ 6，350 
Operating Profit Less Tax $ 975 $ 225 $ 1， 975$ 2，950 $ 3;175 
Investment 
Plant $ 6，275 $ 2，400 $ 18，000 $ 24， 275 $ 26， 675 
羽TorkingCapital 225 100 750 975 1，075 
Total $ 6，500， $ 2，500 $18，750 $25，250 $27，750 
Return on Investment 15% 9% 10.5% 11. 7% 11. 4% 
Averge Unit Values 
Selling Price $ 1. 20 $ 1. 00 $ 1. 30 $ 1. 27 $ 1. 24 
Mfg. Cost .84 .80 .95 .92 .90 









































































































第4図(R.].Donachie， Determining Rate of Return on Projects by Discounted-Cash-Flow T 
echnique， N. A. A. Bulletin ]une， 1960 p.p. 34--35より)
Method 
Payback 
Compa:rison Table 'of Re_tutn on'.Inve~tmei1t 
Investl)1ent $ 240，000 Life乞oyears 
A!Earh: $ 2400.o;yr. B!Ear.ri. $60000!yr. C!Earn. $ 12000;yr. 
uniformly over 20 .5' yrs.:' $・ 12DOO!yr. 5 yrs. -$ 28000!yr. 
yrs. -0巴pr; $1200() 15 yrs. -:DepI¥ ~5 yrs.・Depr.
annually $12000 annualIy $12000 a:nnually; 
一一一τfilyr.s.一一- 3.3 yrs-..---- 8.0 yrs. 
Rate o'f Return on Investment : 
t Discounted cash flow 14.:2% 
2. Original .investment 10.0% 








COM PUTATION OF RETURN ON !NVESTM ENT 
DlSCOUNTED CASH FLOW M ETHOD 
lNVESTMENT: $240，∞。 LlFE: 20 YEARS 
SlTUATION A 
一一一一一可IS∞而冗百
DEPRE- AFTR TAX CASH RATE 12% RATE 15% 
YEAR C1ATION EARNINGS FLOW FACTOR FACTOR 
SITUATION B SITUATJON C 
DlSCOUNTED DlSCOUNTED 
CASH RATE 24% RATE 21% CASH RATE 15% RATE 12% 
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TOTALS $240，000 $480，000 $720.000 $272，808 . $228.Q95 $480，000 $720，000 $238，896 $260，718 $~80， OOn $720;000 $19ス152 $242，976 
NOTE : CASH FLOW IS EQUAL TO' THE SリM OF ANNU瓦LDEPRECIATION PLUS' ANNUAL EARNINGS 

































1 1，000 150 150 15% 
2 850 172 128 15% 
3 678 198 102 15% 
4 480 228 72 15% 






































利益 配当分 減償(=1)(司価却(2) (2)=% (4)
(1) x6 
1，358 600 758 
1，358 554 804 
1，358 506 852 
1，358 455 903 
1，385 400 958 
1，358 343 1，015 
1，358 282 1，076 
1，358 217 1，141 
1，358 149 1，209 
































註① 高橋昭三「資本予算の基本問題」立教経済学研究 第15巻第三号 p.5.
② W. G. Livingston， Clarifying Return-on-Investment Determinations N. A. C. A. 
Bulletin oct. 1956 p.p. 219，...220. 原価比較法も用いられるが小規模工事の代替的選
択の場合に限られる。
③ 河野豊弘「設備投資J p. 139. この場合分母が利益だけでなく，減価償却その他
が含まれる。
④]. •H. Coughla.n， Contrast Between Financial Statement and Discounted-Cash-Flow 
Methods of Comparing Projects， N: A. C. A. Bulletin ]une， 1960 p. 8 
⑤ Ibid p. 9 
@ Ibid p. 9 
⑦ Ibid p.10 
① R. ]. Donachie， Determining Rate of Return on Projects by Discountedベコash-FIow
Technique， N. A. C. A. Bulletin ]une 1960 p. 33 
@ ]. H. Coughlan， o.p. cit. p. 9 
⑬R. ].Donachie o. p. cit. p. 33 
@ 河量豊弘 i設備投資J p. 154， p. 212 
⑫前掲書 p. 154， pp. 211，...212 
⑬c. W. Lent， Why the Discounted-Cash-Flow Method is Better and How It works， 
















TABULATION OF RESULTS-RETURN ON INVESTMENT 
QUESTIONNAIRE 
1 . Number of Companies Included in the Survey 200 
I . Number of Companies replying to Questionnaive 127 
][. Numder of Companies using return on Investment for some application 119 
N. 'J1he following analysis shows the number of Companies using this concept for 
each application and the calculation used for each application. 
Numberof 
国N(Rlucezuflebar町tEboemlfow mf町mfo戸田r凹cha日kuaUl田a剖t1四n1四g1回t問hnpe盟Ire-CuL soimfnog praRtnh.i0eis  . 
APPLICATIONS s(eRnetefed r by each No.) 
Application 
1 I 2 I 3 I 4 I 5 I 6 I 7 I 8 I 9 I 10
1.Aurneas lypzrinog r nto ew Incvaepsitmal enxt pendit- 116 11 65 381 '59 16 ー 1 21 6 
2.CInhvecsktmg ent peorf onrmew ancce apaitfatel r 90 37 
3.Internal Profit Measurment 
(pPerofoiIt Incaencte rso) f divisions or 96 31 
4.TITIoert1at l ) (∞Cmompapnay risporn ofwit itmh eoatshuer e- 99 28 
firms 
5. Settiog proper profit goals 76 61 
6.MIncmenS1t1ipve mPenat ymfoer nt Management 32 98 
7. Make or buy decision 64 63 
8. Lease or own decision 71 56 
9. As a Guide to Inventory volume 28 99 
10. As a Guide io External priciog 341 93 
11. As a Guide io Internal pncmg 151 112 
l12oAIn加Va白lytzm白U四1回0tn 問fuon自fd Ihnv田mtmde←nts io 45 81 
METHODS CALCULATING RETURN 
1. Pay back 
2. Discunted cash flow 
3. Return on. total assets at origioal cost 
- 38-
381 16 73 11 21 12 一 1 3 3 
61 - 231 26 4 81 20 1 19 
21 - 261 29 31 7 23 1 50 1 
5 41' 28 18 5 51 15 41 20 3 
1 - 6 51 - 2 71 - 11 3 
271 20 18 8 1 6 6 21 - 3 
271 28 161 10 3 6 ヱ一一 4 
5 5 61 - 2 1 4 1 3 2 
6 5 8 7 2 2 6 2 2 
-斗2 1| 
6 1 6 3 1 2 
81 10 11 8 2 2 2 1 21 4 
-142-
4. Return on total assets at book value 
5. Return on total assets at estimated replacement cost 
6. Return on total assets at original cost les current liablilty 
7. Return on total assets at book value les current liability 
8. Return on total assets at replacement cost les current liability 
9. Return on net worth 
10. Others 
V. Referring to the calculations under each application in. Item IV， you wiU note the 
totl calculations are greater than the number of Companies stating they use ROI for 
that application. The reason being many Companies make than one calculation for a 
Single application. The analysis below indicates to what extent this is prevalent. 
NUMBER OF COMPANIES 
APPLICATIONS SINGLE T羽TO THREE 
FOUR 
OR MORE 
CAL CAL CAL CAL 
CULATION CUALTIONS CUALTIONS CUALTIONS 
1.Aprnioar lytzo ing Invnesw tmceanpt ital expenditurs 63 36 16 1 
2.Checklng pv ecrafoDrimtal ance after InvestIII-
ent of new cap 61 20 8 1 
3. Internal Proflt Measurement (Perfor- 82 9 4 1 mance of divisions or profit centers) 
4.T(oCtaol mcpoamripsoan y wpitrh ofit mmureIIlent 
(Comparison with other firms) 62 30 7 
5. Setting proper profit goals 58 13 3 2 
6. Measurement for management Ince- 29 3 ntJve payments 
7. Make or buy decisions 54 15 3 2 
8. Lease or own decisions 54 10 6 1 
9. As a guide on Inventory volume 今27 1 
10. As a guide on external pricing 31 1 2 
11. As a guide on Internal pricing 12 2 1 
12.AcreomtmirplEyraIznlaeitneis otn Efuxonat d ITInpvise-sItnmvenstms ien t otohf er 33 8 1 4 
(]. H. Miller， A Glimpse at Practice in Calculating and Using Return on Investment. 









































































































































註①].H. Miller， A Glimpse at Practice in Calculating and Using Return on Investment.. 
N. A. A. Bulletin ]une， 1960. p. 72. 
② 第6図参照 Ibid.p. 73. 




⑤ 座談会 「資本利益目標の算定をめぐって」 企業会計 1962年 5月増刊号 p.p.62~ 
，._63. 
-44-
